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第一，沪深 300 指数期货的推出降低了股票市场与 ETF 市场的波动性，加
快了股票市场对信息的反应速度，提升了股票市场的信息效率，但减缓了 ETF
市场对信息的反应速度，市场波动干扰因子对 ETF 市场冲击的持续性增强，ETF


















第二，股票市场在价格发现中处于主导地位。沪深 300 指数期货与沪深 300
指数、深 100ETF 与深证 100 指数、中小板 ETF 与中小板指数 P 以及上证 180ETF









票市场与 ETF 市场对股指期货市场存在单向的波动溢出，而股票市场与 ETF 市场
彼此间具有显著的双向波动溢出效应，股票市场在新息上更多地向 ETF 市场溢出，




















Stock index futures and ETF, which take stock price index as their target, are 
both financial derivatives. With the unique and smart designs of products and market 
mechanism, either of them attracts lots of investors of different demand, and interacts 
with the stock market closely by trading behaviors such as investing, arbitrage, etc. 
By virtue of low transaction costs, little error in tracking the underlying index and 
double trading mechanism design, ETF is the best choice for arbitraging with the 
stock index futures up to now. And purchasing and redeeming ETF units in primary 
market by the constituent stocks of the underlying index determines the linkage 
between ETF market and the stock market much more closely. The successful 
operation of stock index futures and ETF in China, takes the passive index style to a 
mainstream investment philosophy, provides a variety of investment tools for short 
sales, enriches and expands the market trading strategy and profit pattern, improves 
and perfects the function of securities market system, and promotes the development 
of the financial market multiple and integrated process as well. 
Currently, investigating interaction among the stock index futures market, ETF 
market and stock market in China is of great practical significance. Exploring the 
mutual interaction and information transmission mechanism among the markets, 
grasping the volatility characteristic of the markets, analyzing the price discovery 
process, probing into the integration process, will help the market participants to 
judge the market situation and the direction of development correctly, and help the 
investors make a timely and effective investment decision by choosing an appropriate 
diversified portfolio, but also provide a new analysis perspective and empirical basis 
for the researches on asset pricing, risk management and other concerning issues. 
Based on the perspective of market information mechanism, the paper 
investigates the interaction among the stock index futures market, the ETF market and 
the stock market in China systematically and deeply, which is compared and analyzed 
















time-varying volatility in the multiple levels by various Econometric methods such as 
GARCH models, VEC models, the common factor models both of IS model and PT 
model, BEKK-MGARCH model, DCC-MGARCH model, etc. Some significant 
conclusions are presented. 
Firstly, the introduction of CSI 300 index futures decrease the volatility of both 
the stock market and the ETF market, promoting information efficiency of the stock 
market, but slowed down the speed of information transmission and strengthening the 
sustainable effects of the interference factors in the ETF market, the information 
efficiency of the ETF market is dropped. After the listing of CSI 300 index futures, 
the volatility of the stock market and the ETF market is symmetrical, as a result of 
bad news and good news being treated equally, so the market information 
transmission structure have been improved. 
Secondly, the stock market is preponderant in the price discovery. There is a 
long-term equilibrium relationship between CSI 300 index futures and CSI 300 index, 
as well as between the ETFs and the underlying indices. In addition to the 180 ETF 
and the 180 index, the new information impacts of the stock price index are strong 
and sustainable, and the information share of the stock market is larger than the stock 
index market and the stock market in the price discovery. The daytime effect and the 
intraday effect, the analysis of the innovation impact by the first order moment and 
the second order moment, the estimations of IS model and PT model are proved 
respectively. Besides, the 180 ETF is dominant in the daytime effect of price 
discovery, while the 180 index contributes to innovation greater in the intraday effect 
of price discovery. 
Thirdly, the stock index futures market, ETF market and the stock market is 
linked closely to each other. The integration of the three markets is high and the 
linkage among them is strong. There are volatility spillover effects among the three 
markets. The volatility spills from the stock market and the ETF market to the stock 
















effect between the stock market and the ETF market is bidirectional, the performance 
of which is that the innovation volatility spills much more from the stock market to 
the ETF market, but the old information volatility spills from the ETF market to the 
stock market more often. 
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